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FINANCIAL NEWS

AND COMMENT

Further Tllse Indicated After
Two Weeks of Greatest Ac-

tivity Since 1900.

BUYING OF S0MP XATUHK

Market's Technical Position
Strong, hut Danger Faces

Wild Speculation.

More fuel has been added to the flames
that aro keeping the rperulattve pot
boiling. On Ritunlay the pl.iclng of tho
largest copper order on record was an-

nounced, and nnothcr strong batik state-
ment was niado public

Trading on thJt day ended with n

flourish, nnd In cplle of the fact that
MJtno of the advances were rapid,

observers predicted that prices
y would tnovo upward.
for ten dija or two weeks vlcorouH

elTorts were mnd- - 10 forcn a substantial
reaction. Tremendous amounts of stock
were thrown onto the market. Many
million operator cuwrd out thflr lines.
uooatise they liellevcd a rcucllon was
owrdue. and bears operated aRgrelvely
ritces Hid decllun u llttln. and on
Wednesday predictions wcro Ireely made
that n violent break would be neoewarr
beforo the bull swing cmild continue.
Subsequent events pmcd that the tech-
nical position was strongnr than the

had suppofed. Tho demand
from outsldein was even greater than
tho rptlmlMa had hoped, nnd after Thur-ilnj- 's

session failed to reveal any elmf
(if neakiicss Important operators gae
up hupo of a real reaction.

MunlArnnt ConipnrUona.
Tor mnio than to weeks trading has

been at tho rule pf more than n million
ilmres a day. In splto of tills aciMty

the Kieatwt since I9H6 loans of as
sociated banks of New Yolk have In-

creased only HO.000.000. Tlio average
amount of loans on tho books of the
Clearing lloute members In the week
ended September 9 was less than $3,307,-000.00- 0.

ot about JI.30O.O0O more than
tho actual total at tho end of that week.
Iast Saturday morning the total ws
only 3.315.ilia.OO0. Tho significance of
theso tlgures Is that most of the men
who havo been buying stocks have not
been operating on shoestrlnns. They
have, been able and willing to pay fur
what they bought, and brokers Instead
of Increasing their loans havo been re-

ducing them.
At the tame thn deposits have been

growing. The actual amount of net
deposits reported by the associated bank
en September D was J3.404,i:3,000. Last
Saturday net deposits aggregated

Turing the same period
aggregate reserve has Increased

nnd the excess reserve hus
j Jumped from 6?.501.0T0 to 5114.134.110.

Tho ratio of excess reserve to reserve
requirements has been advanced from

-'j per vent, to 20.1 per cent. The gain
In tho ratio during the last week was
i w per cent.

Thero has been n actual decrease In
the loans of banks and
trust companies In the l.nt two weeks,
tho total on September 0 being reported
an $7;3.06J,0'H' and on September Z3 ah

":i,639.SCV.
Tho gain In aggregate reserve hss

been due largely to gold Imports. This
pnld has been slow In finding Us way
Into bank vaults. In the cck endM
September l' the arsoclated bankn
gained $'.'.7",O0O of gold, l.sst week
they gained ll?.S,i!,o0O. or a toial for the
two wceka of j:3.6l7.0"i.

Unless the bankers abandon th!r con-
servative policies and this Is not ex-

pected the position of the New York
banks should continue to Improve so
long as gold Is belnir received In llber.il
amountH from Kiirnpe. and while the
banking poMllon Is lmprolng thero lll
bo an abundance of rrioney tor stock
market purposes.

And there, is pltnly of baf'.e for bullk--
beliefs. already pointed out tho
action of the market recently Inr proed
tint Its technical position was r.trcuger
than supposed, and there can be no ques-tlo- n

ns to the Interest, which Is being
manifested by tho great army of In-

vestors and speculators throughout the
country.

Ontteok Brighter.
Fundamental conditions are extraor-

dinary and tire public la becoming
aroused to the significance of the con-

tinued Increase In our prosperity. Fi-

nancially and Industrially the country
Is better able to meet competition Unit
ever before and the prospects of a

victory In November are
brighter. Republican victory

would be regarded as assurance tnai in-

telligent nnd fearless efforts will bo made
to safeguard the interests of American
capital and labor ngnlnst the kind of
competition which wo rnunt meet after
the end of the war.

This does not m.an. however, that
thero Is no need for caution. Rapid ad-
vances usually are dangerous for the In-

experienced speculator. He Is not In h
position to watch tho market trend
closely, nor Is ho able to detect elgns
of approaching reaction.

It may not bn amiss to remind traders
that tho reappearance of Villa may her.
aid another change In the Mexican out-
look and also that Kuropean affairs will
not continue unchanged tndcflnltcly
C'ablo despatches recently hao told of
tho agitation In Germany for a trvlal
of tho old submarine war methods, and
though It la not believed probable this
agitation will bo fruitful of result, tho
possibility Is there. Whatever Villa may
do will not affect fundamental condi-
tions In this country to any great ex-

tent and probabty even u recurrence of
submarine horrors would not check the
onrush of our Industrial life.

Such developments, however, could
be used to good advantage by the Wall
Street bears and because of numerous
International uncertainties It Is partic-
ularly necessary that speculation be held
In restraint.

This the banking leaders realize, and
though the general tendency of prices Is
expected to be upward for Fome time, a
runaway market would call for strin-
gent methods. The man who buys on
small margin at this time Is taking
great chances, but conditions favor the
conservative speculator and Investor.

LAST WEEK'S BOND MARKET.
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TRANSACTIONS' FOR THE WEEK.

Itallroad and Other Saaree.
The follow. lie tablo gives, In addition to the saleit for the past weal
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